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V kvétnu 2023 predstavila viada navrh no-
vely dariovych zakonli (tzv. konsolidaéni ba-
licek), ktery je nyni v legislativnim procesu
a prosel prvnim étenim. Dalsi projednavani
je planovano na konec léta a je ocekavana
silna politicka diskuze. Je tedy otazkou, v ja-
kém rozsahu bude ndvrh zdkona nakonec
schvalen. NiZe pfinasime shrnuti téch hlav-
nich zmén v kontextu nemovitostniho sekto-
ru v jejich soué¢asném navrhu.

1. SniZeni sazby DPH u bytu

a rodinnych domu i souvisejicich
stavebnich praci

Planovana novela zakona o DPH pfinasi snizeni
danové zatéze pfi pofizovani nového bydleni s ci-
lem ucinit jej dostupnéjSim, a to prostfednictvim

snizeni sazby dané z nyngjsich 15 % na 12 %
u tzv. socialniho bydleni, tj. pro rodinné domy s vy-
mérou do 350 m? a pro byty o plose do 120 m2.

Snizena sazba by se méla uplathovat jak na pro-
dej téchto rodinnych domii nebo byt(, tak na
stavebni a montazni prace spojené s vystav-
bou téchto rodinnych domu a bytd, resp. byto-
vych domu zahrnujicich pouze bytové jednotky
do vymeéry 120 m2.V pfipadé stavebnich a mon-
taznich praci provadénych u stavajicich staveb
bytovych nebo rodinnych dom, napt. v pfipadé
jejich rekonstrukce nebo oprav, se snizena
sazba DPH uplatni vzdy, a to bez ohledu na veli-
kost jednotlivych bytd nebo rodinného domu.

Zlevnéni vystavby najemniho bydleni
Planovana zména by méla pro developery pfi-
nést priznivé dopady z pohledu cash flow
zejména v pfipadé vystavby najemniho bydle-
ni. Pfi vystavbé najemniho bydleni totiz obecné
nema developer narok na odpocet DPH, kte-
ré na vstupu zaplati, jelikoz budouci pronajem
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byt je ze zakona povinné osvobozen. Snizeni
sazby DPH v prabéhu procesu vystavby bude
znamenat, ze by po pfijeti planované novely za-
kona byly stavebni prace fakturovany s nizsi,
12% sazbou DPH namisto souéasnych 15 %.
V pfipadé developer(, ktefi se diky proméné pre-
ferenci zajemcl o bydleni rozhodli stavét byto-
vé domy s najemnimi byty, tak miZe mit snizeni
sazby dané za dusledek snizeni celkovych na-
kladd na vystavbu oproti plivodnim rozpoctim.

Dopad snizeni sazby dané na prodej
byt a rodinnych domi do konce
roku 2023

Snizeni sazby DPH na 12 % nicméné muZe mit do-
¢asné i negativni dopad na cash flow, a to kon-
krétné do konce roku 2023, nebot kdo si koupi
byt nebo zaplati zalohu s 15% DPH do konce
roku 2023, kdyz od ledna 2024 bude DPH o 3 %

nizsi, a tudiz i koncova cena za byt mize byt niz§i?
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In May 2023, the government introduced a draft
amendment to the tax laws (known as the con-
solidation package), which is now in the legis-
lative process and has passed the first reading.
Further discussions are planned for the end of
the summer and a strong political debate is ex-
pected. The question is to what extent the bill
will be eventually approved. Below we provide
a summary of the main changes in the current
bill in the context of the real estate sector.

1. Reduction of the VAT rate for flats
and family houses and related con-
struction work

The planned amendment to the VAT Act brings
a reduction in the tax burden when acquiring
new housing in order to make it more affordable
by reducing the tax rate from the current 15 % to
12 % for “social housing”, i.e., for family houses
with an area of up to 350 m? and for flats with an
area of up to 120 m2.

The reduced rate should apply both to the sale
of these family houses or flats, as well as to
the construction and assembly work asso-
ciated with the construction of these fam-
ily houses and flats, respectively, blocks of flats
comprised solely of residential units with an area
of up to 120 m2. In the case of construction and
assembly work performed at existing blocks of
flats or family houses, e.g., in the case of their
reconstruction or repair, the decreased VAT
rate always applies, regardless of the size of the
individual flats or the family house.
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Less expensive construction

of rental housing

The planned change should bring positive effects
for developers from the point of view of cash
flow, especially in the case of the construction
of rental housing. During the construction of
rental housing, the developer generally does not
have the right to deduct the input VAT they pay
since the future rental of the flats is mandatorily
VAT exempt by law. A reduction in the VAT rate
during the construction process will mean that af-
ter the adoption of the planned amendment to the
law, construction work would be invoiced with
the lower 12% VAT rate instead of the cur-
rent 15 %. In the case of developers who have
decided to build blocks of flats with rental hous-
ing thanks to the change in preferences of those

interested in housing, the reduction of the tax rate
can result in a reduction in the total construc-
tion costs compared to the original budgets.

The impact of the tax rate reduction
on the sale of flats and houses by
the end of 2023

Reducing the VAT rate to 12 %, however, may
also have a temporary negative impact on
cash flow, specifically until the end of 2023,
since who would buy a flat or pay a deposit
with 15% VAT by the end of 2023, when from
January 2024 the VAT will be 3 % lower, and
thus the end price for the flat can also be lower?

In general, it is essential to determine the
tax rate when the transfer takes place in the
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Predpokladané snizeni sazby DPH u byt ze souc¢asnych 15 % na 12 % od ledna 2024 mGze zpUsobit v zavéru tohoto

ceny bytu (0 3 % nizsi)

Obecné je pro uréeni sazby dané podstatné,
kdy dojde k pfevodu v katastru nemovitosti,
pfipadné kdy dojde k pfedani nemovitosti no-
vému vlastnikovi. Snizena sazba, pokud bude
novela zakona pfijata v aktualni podobé, bude
aplikovana na prodeje bytd a rodinnych domu
kvalifikujicich se jako socialni pro ucely DPH,
jejichz prodej bude do katastru nemovitosti za-
psan nebo predan po Novém roce.

Na zalohy pfijaté do konce roku 2023 se
uplatni ptivodni sazby DPH (15 %) i v pfipa-
dé, Zze samotny prodej/pfedani nemovitosti
bude dokonéen az v roce 2024 po snizeni
sazby na 12 %. Jinymi slovy, pokud dnes pfi-
jmete zalohu od kupujiciho ve vysi 115 (100 kup-
ni cena, 15 DPH), a prodej bude realizovan
v roce 2024 jiz pod snizenou 12% sazbou, tedy
za 112 (100 kupni cena, 12 DPH), ze zakona
neni narok na vraceni rozdilu v odvedené
DPH ze zalohy (ve vySi 3 %) ze strany finané-
niho uUfadu.

2. Zvyseni sazby dané z pfijma
pravnickych osob na 21 %
Dalsi planovanou zménou je zvy$eni sazby dané

roku do¢asné zadrzeni poptavky kupuijicich, ktefi by mohli nakup nemovitosti odkladat v oéekavani budouci pfiznivéjsi

z pfijmU pravnickych osob z plavodnich 19 % na
21 %. Toto zvySeni sazby bude mit dopad ne-
jenom na zvySeni dafiové zatéze obecné, ale
muze mit dopad i na kupni cenu kupované/
prodavané spoleénosti: V pfipadé, Ze je po-
skytovana sleva ve vysi tzv. latentni dané (LCGT
—dan z rozdilu mezi trzni a darovou zlistatkovou
cenou nemovitosti), a pokud na strané proda-
vajiciho neni v LOI (Letter of Intent) zafixova-
na sazba dané, za které je LCGT pocitana, po
1.1.2024 bude prodavajici poskytovat vyssi sle-
vu, nez bylo predpokladano.

3. Omezeni osvobozeni pFijmu

z prodeje podild a cennych papird

na 40 mil. Ké

Kdo by mél také zpozornét ve vztahu k planova-
né novele, jsou fyzické osoby vlastnici realitni
¢i jiné spolecnosti. Konsolidaéni bali¢ek totiz
zavadi limitaci osvobozeni pro uplatny pfevod
podilu a/nebo cenného papiru pro fyzické osoby
(zména se netyka pravnickych osob).

Dnes, pokud fyzick& osoba, ¢esky danovy rezi-
dent, vlastni podil na s.r.o. déle nez 5 let nebo
akcie a.s. déle nez 3 roky, a tyto podily / cenné

papiry proda, je pfijem z prodeje zcela osvobo-
zen od dané z pfijmU fyzickych osob.

Od nového roku vsak toto osvobozeni bude
omezeno limitem 40 mil. KE na poplatnika
a rok, souhrnné za veskeré realizované pro-
deje podilii / cennych papiri. Castka presa-
hujici tento limit by méla podléhat dani z pfi-
jma fyzickych osob sazbou 15 %, resp. 23 %.

Caste¢né zmirnéni tohoto ustanoveni predsta-
vuje uplatnéni hodnoty podilu / cenného papiru
stanovené k 31. prosinci 2023 dle ocenovaci
vyhlasky jako naklad proti neosvobozené ¢asti
pfijma, a to v poméru pfipadajicim na neosvobo-
zenou ¢ast pfijma. Zdanéni by tak mél podiéhat
pouze nardst hodnoty spole¢nosti, ke kterému
dojde po 1.1.2024.

V této souvislosti si dovolujeme upozornit, ze
fyzické osoby podléhaji zdanéni az na zakla-
dé pfijatych penéz, tzn. pokud dojde k pro-
deji v roce 2023, ale zaplaceni kupni ceny
v roce 2024, prodej podilu / cenného papi-
ru bude podiéhat jiz novym pravidlim viz
vySe. Pfi pohledu na vékové rozlozeni vlast-
nikG vybranych ¢eskych nemovitostnich firem
mUze byt toto omezeni relevantni pro celou
fadu z nich.

VEKOVA STRUKTURA VLASTNIKU

70+ 20-29 30-39
9% 1% 4%

60—-69
25 %

Zdroj: data dostupna z vefejnych rejstfikd,
zpracovani Deloitte




land register or when the property is handed
over to the new owner. The reduced rate, if the
amendment to the Act is adopted in its current
form, will be applied to the sale of flats and fam-
ily houses qualifying as social housing for VAT
purposes, the sale of which will be registered in
the land register or handed over in the new year.

The original VAT rates (15 %) will apply to
advances received by the end of 2023 even
if the actual sale/handover of the property is
only completed in 2024 after the rate is re-
duced to 12 %. In other words, if today you ac-
cept a deposit from a buyer in the amount of 115
(100 purchase price + 15 VAT), and the sale will
be carried out in 2024 under the reduced 12%
rate, i.e., for 112 (100 purchase price + 12 VAT),
by law the Tax Office is not obliged to refund
the difference in the VAT paid from the ad-
vance (3 %).

2. Increase of the corporate income
tax rate to 21 %

Another planned change is the increase in the
corporate income tax rate from the original 19 %
to 21 %. This increase in the rate will not only
result in an increase in the tax burden in gen-
eral, but can also affect the purchase price
of a purchased/sold company: in the case of
adiscount in the amount of the latent capital gain
tax (LCGT - the tax on the difference between
the market and residual tax value of the real es-
tate) and if the seller does not fix the tax rate for
which the LCGT is calculated in the LOI (Letter
of intent), the seller will provide a higher discount
than expected after 1. 1. 2024.

3. Limit of CZK 40 million for

the exemption of income from

the sale of shares and security

Those who should also take note with regard
to the planned amendment are natural per-
sons that own real estate or other compa-
nies. The consolidation package introduces
an exemption limit for the transfer of a share

lllustrative photo

and/or security for individuals (the change
does not apply to legal entities).

Today, if a natural person, a Czech tax resident,
owns a share in a limited liability company for more
than 5 years or shares of a joint stock company for
more than 3 years and he/she sells these shares/
securities, the income from the sale is completely
exempt from the natural person’s income tax.

From the new year, however, this exemption
will be limited to CZK 40 million per taxpayer
and year for the sum of all realised sales of
shares/securities. The amount exceeding this
limit should be subject to a personal income
tax rate of 15 % or 23 %.

The partial reduction of this provision constitutes
the application of the value of the share/security
set at 31 December 2023 under the valuation
decree as an expense against the non-exempt
part of the income, in proportion to the non-ex-
empt part of the income. Thus, only the increase
in the value of the company which occurs after
1.1.2024 should be subject to taxation.

In this context, we would like to point out that
natural persons are only subject to taxation on

finance

the basis of received money, i.e., if the sale
takes place in 2023, but the payment of the
purchase price is made in 2024, the sale of
the share/security will be subject to the new
rules as described above. Looking at the age
distribution of the owners of selected Czech real
estate companies, this limitation may be relevant
to quite a number of them.

AGE STRUCTURE OF OWNERS

20-29
1%

Source: data available from public registers,
processed by Deloitte

4. Restrictions on the entry price
of cars purchased after 1. 1. 2024
A maximum limit on the entry prices for M1 pas-
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Snizeni sazby DPH u bytll o 3 % ze souc¢asnych 15 na 12 % s predpokladanou ucinnosti od ledna 2024 muaze byt
impulsem pro do¢asné zpomaleni poptavky po novych bytech zejména v zavéru letoSniho roku, kdy kupuijici jiz budou
ziejmé vyckavat na nové — vyhodnéjsi trzni podminky

4. Omezeni vstupni ceny automobil(i
pofizenych po 1.1.2024

Opét se do dafiovych zakonl dostava omezeni
na vstupni ceny u osobnich automobilll typu M1
maximalné 2 miliony korun — nové by mélo byt
mozné uplatnit DPH max. 420 000 K¢ a do da-
fiové uznatelnych nakladd max. 2 000 000 K.
Plati na automobily pofizené po 1. 1. 2024; na
auta pofizena do 31. 12. 2023 se zadny limit ne-
uplatni, snad jen to, Ze musi byt pouzivana pro
business ucely, a nikoliv soukromé.

5.Vliv zmény dani na rezidenéni trh
Zmény dani jsou vzdy zcela zasadnim administ-
rativnim zasahem stéatnich instituci do reziden¢-
niho trhu. Maji bohuzel tendenci trh rozkolisat
a obecné vytvafi vyznamny tlak. Problémem
téchto zmén je fakt, Ze o nich trh vi dopfedu a re-
aguje na né s predstihem - pfed zménou zpo-
mali (tj. lidé nakupuji méné) a po zméné muze
velmi zrychlit. Vysledkem byva stfidani dvou
extrém(, bud’ extrémné vysoké poptavky, nebo
naopak nezajmu.

Obdobnou situaci, jen v opaéném poradi, bylo
mozno sledovat jiz mezi lety 2007 a 2008.

Zména DPH u bytd tehdy vyvolala nakupni ho-
re¢ku (v roce 2007) a v kombinaci s finanéni krizi
i zasadni propad trhu v roce 2008, ktery dnes
byvéa ozna€ovan jako ,krize poptavky“.

Planované snizeni sazby dané z nynéjsich 15 %
na 12 % u tzv. socidlniho bydleni mize tedy
znamenat, Zze kupujici mohou nakup bytu na
konci letoSniho roku déle zvazovat nebo jej
zcela odlozit na rok pfisti, kdy budou oce-
dom a jejich vystavby. Cenové zvyhodnéni ve
vysi tfi procent z kupni ceny muze totiz predsta-
vovat v rozhodovani o pofizeni vlastni nemovi-
tosti lakavy argument.

Lze predpokladat, ze ¢ast poptavky bude nyni
zadrzena v oéekavani novych trznich podmi-
nek. Developerim tak mohou zlstavat byty déle
v cenicich, stavebnim firmam se projekty mohou
prodlouzit a ¢ast rezidenéni vystavby bude patrné
zahdjena az v pfistim roce. V kone¢ném dusledku
tak mGze byt vyvolan tlak na cenu i zdroje.

Planované zmény lze demonstrovat také po-
hledem na aktualni €isla prazského trhu:

K prvnimu €ervenci 2023 bylo v Praze v nabid-
ce developerll celkem 6 211 volnych novych
bytd v developerskych projektech za bezma-
la 56,42 mld. K&. (StarSi bytové zastavby se
zména DPH netyka, a proto neni uvazovana.)
Pokud z objemu novych volnych byt odecte-
me ty, které nesplnuji definici socialniho byd-
leni, zmensi se vzorek o pouhych 181 byt na
6 030. Tyto byty pfedstavuji z pohledu souctu
nabidkovych cen nyni celkovy objem ve vysi
54,84 mld. K&. Bude-li aplikovana ploSna zmé-
na DPH z 15 % na 12 %, snizi se objem praz-
ského trhu skokové na 53,41 mid. K&. Rozdil
tedy &ini 1,43 mld. K&.

Budouci vyvoj ¢eského rezidenéniho trhu tak
bude zaviset i na sentimentu kupujicich a vnima-
ni planované danové zmény v pfistich mésicich
spolu s tim, jak se bude vyvijet trend dale stag-
nujicich vysokych urokovych sazeb, pfetrvavajici
vyssi inflace, vyssSich cen energii i cen staveb-
nich praci.
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senger cars of CZK 2,000,000 is once again
being imposed in the tax laws: now it should
be possible to apply VAT of up to CZK 420,000
and tax-deductible expenses of at most
CZK 2,000,000. This applies to cars acquired af-
ter 1. 1. 2024; there is no limit on cars acquired
before 31. 12. 2023, perhaps only that they must
be used for business and not private purposes.

5.The impact of tax changes

on the residential market

Tax changes are always a fundamental admin-
istrative intervention of state institutions in the
residential market. Unfortunately, they tend to
shake up the market and generally create signifi-
cant pressure. The problem with these changes
is that the market knows about them and reacts
to them in advance - it slows down before the
change (i.e., people buy less) and can acceler-
ate very quickly after the change. The result is
an alternation of two extremes, either extremely
high demand or, conversely, a lack of interest.

A similar situation, only in reverse order, could
be observed between the years 2007 and 2008.
The change in the VAT rate for flats at the time
triggered a buying fever (in 2007) and, in com-
bination with the financial crisis, a major market
downturn in 2008, which is now referred to as the
“demand crisis”.

The planned reduction of the tax rate from the
current 15 % to 12 % for the social housing can
therefore mean that buyers can take longer to
consider buying a flat at the end of this year
or postpone it completely until next year,
when they can expect more favourable pric-
es. The same is true with family houses and their
construction. A difference in price of three per-
cent of the purchase price can be an attractive
argument when deciding to acquire a property.

It can be assumed that part of the demand
will now be held back in anticipation of new
market conditions. Thus, flats can stay longer
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in the developers’ price lists, construction com-
panies can extend their projects and part of the
residential construction will probably be started
next year. In the end, pressure may be put on
both the price and the resources.

The planned changes can also be demonstrated
by looking at the current Prague market figures:
As of the first of July 2023, developers were of-
fering 6,211 new flats in development projects in
Prague for almost CZK 56.42 billion (older housing
development is not affected by VAT change and is
therefore not considered). If we subtract those flats
that do not correspond to the definition of social
housing from the volume of new vacant flats, the
sample will be reduced by only 181 flats to 6,030.
These flats represent a total volume of CZK 54.84
billion in terms of the sum of the offer prices. If a flat
change is applied in VAT from 15 % to 12 %, the
Prague market volume will drop to CZK 53.41 bil-
lion. The difference is CZK 1.43 billion.

The future development of the Czech residen-
tial market will thus depend on the sentiment
of buyers and the perception of the planned tax
change in the coming months, along with the de-

velopment of the trend of further stagnant high
interest rates, persistent higher inflation, higher
energy prices and construction work prices.
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